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ZLWKSDUHQWVZHUHVKRZQWRKDYHSRVLWLYHUHODWLRQ
VKLSVZLWK,OQHVVLQIDPLO\,OQHVVLQIDPLO\DQG$JH
JURXSRIRYHUVKRZHGDSRVLWLYHUHODWLRQVKLS
7DEOH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6WURQJPDJQLWXGHVRIUHODWLRQVKLSVZHUHIRXQGZLWK
0XWXDOLW\DQG&RPPXQLFDWLRQDQG6WDELOLW\DQG6WD
ELOLW\DQG&RPPXQLFDWLRQ,QGLYLGXDWLRQGLGQRW
VKRZDQ\UHODWLRQVKLSZLWKRWKHUGLPHQVLRQV<HW
RQO\,QGLYLGXDWLRQVKRZHGSRVLWLYHUHODWLRQVKLSZLWK
0HQWDO6WDWXV7DEOH
7KHODUJHVWDJHJURXSRIIDPLO\PHPEHUZDVDJHVEH
WZHHQDQGIRORZHGE\DJHVRYHU,QIDFWLQ
DJJUHJDWHRIIDPLOLHVFRQVLVWHGRIIDPLO\PHP
EHUDJHVRYHU7DEOH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+LJKHVWVFRUHHDUQHGE\LQGLYLGXDOLWHPWHQWDWLYHO\
VFRUHPHDQRIHDFKGLPHQVLRQGLYLGHGE\QXPEHURI
LWHPVLQDGLPHQVLRQZDV0XWXDOLW\IRORZHGE\
&RPPXQLFDWLRQ6WDELOLW\,QGLYLGXDWLRQ5ROHDQG
)OH[LELOLW\7KHORZHVWVFRUHHDUQHGE\LQGLYLGXDO
LWHPZDV0HQWDO6WDWXV
5HOLDELOLW\RIVL[GLPHQVLRQVUDQJHGIURPWR
5HOLDELOLW\RIPHQWDOVWDWXVZDV$OUHOLDELOLW\
VWD\HGVDWLVIDFWRU\OHYHOV7DEOH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)DPLO\SRVLWLRQZDVIRXQGWRKDYHERWKSRVLWLYHDQG
QHJDWLYHUHODWLRQVKLSV3DUHQWVKRZHGQHJDWLYHUHOD
WLRQVKLSVZLWK,QGLYLGXDWLRQZKHUHDVFKLOGVKRZHG
SRVLWLYHUHODWLRQVKLSV,QGLYLGXDWLRQDQG0XWXDOLW\
1XPEHURIIDPLO\PHPEHUVLQDIDPLO\ZDVDERXW
HTXDOPDJQLWXGHRIUHODWLRQVKLSVKRZHYHUELSRODU
ZLWK,QGLYLGXDWLRQDQG6WDELOLW\SRVLWLYHZLWK6WDELO
LW\DQGQHJDWLYHZLWK,QGLYLGXDWLRQUHVSHFWLYHO\
,OQHVVLQIDPLO\ZDVSRVLWLYHO\UHODWHGZLWK6WDELOLW\
$JHRISDUWLFLSDQWVZDVQHJDWLYHO\UHODWHGWR)OH[LELO
LW\DQG0XWXDOLW\
1RVLJQLILFDQWKLSVUHODWLRQVZHUHIRXQGEHWZHHQ
VHOHFWHGVRFLRGHPRJUDSKLFYDULDEOHVDQG&RPPXQL
FDWLRQ5ROHDQG0HQWDOVWDWXV7DEOH
7DEOH$JHJURXSVRIIDPLO\PHPEHUV
1 $JHJURXSV
Q RYHU
Q ʖ
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Q 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Q ʖ
Q ʖ
XQGHU
7DEOH6FRUHPHDQ6'DQGUHOLDELOLW\RIGLPHQVLRQVDQGPHQWDO
VWDWXV
5HOLDELOLW\6FRUHPHDQ
6'
5DQJH
RIVFRUH
1XPEHU
RILWHPV
'LPHQVLRQV
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ʖ,QGLYLGXDWLRQ(QPHVKPHQW
ʖ0XWXDOLW\,VRODWLRQ
ʖ)OH[LELOLW\5LJLGLW\
ʖ6WDELOLW\'LVRUJDQL]DWLRQ
ʖ&OHDUFRPPXQLFDWLRQ8QFOHDUFRPPXQLFDWLRQ
ʖ5ROHUHFLSURFLW\5ROHFRQIOLFW
ʖ0HQWDOVWDWXV
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$FFRUGLQJWRQDWLRQDOVXUYH\RIHOGHUO\FDUHQDWLRQDO
DYHUDJHRIIHPDOHFDUHSURYLGHUVZDV&RP
SDUHWRWKLVILJXUHRXUIDPLO\FDUHSURYLGHUVZHUH
VRPHZKDWORZHUWKDQQDWLRQDODYHUDJH+RZ
HYHUSDVWVWXG\RIRUGLQDU\-DSDQHVHIDPLO\LQGLFDWHG
WKDWRISDUWLFLSDQWVOLYHGZLWKFKLOGUHQDQG
RIWKHPDOVROLYHGZLWKWKHLUSDUHQW,W
VKRXOGEHQRWHGWKDWLQFRPSDULVRQZLWKWKHRUGLQDU\
IDPLO\RQO\WZRWKLUGVRIWKLVVWXG\SDUWLFLSDQWVOLYHG
ZLWKFKLOGUHQDQGWKUHHWLPHVPRUHRIWKHPOLYHGZLWK
SDUHQW 7KHVHHQYLURQPHQWVFRXOGEHH[SODLQHG
ZKHQRQHORRNHGDWWKHDYHUDJHDJHRIWKHSDUWLFLSDQWV
DQGDWWKHVDPHWLPHORRNHGDWWKHFRQGLWLRQRIEHLQJ
SDUWLFLSDQWV7KHDYHUDJHDJHRIWKHSDUWLFLSDQWVLQ
WKLVVWXG\ZDV\HDUVROGZKHUHDVWKHDYHUDJHDJH
RISDVWVWXG\RIRUGLQDU\IDPLO\ZDV\HDUVROG
$SSDUHQWO\SDUWLFLSDQWVRIWKLVVWXG\ZHUHROGHU
7KDWFRXOGEHPHDQWWKDWWKHLUFKLOGUHQKDGJURZQXS
DQGEHHQOHIWKRPHLQWXUQWKHLUSDUHQWVQHHGHGKHOS
DQGFDUHDQGPRYHGLQWROLYHZLWKWKHPRUYLFHYHUVD
1DWLRQDOVXUYH\LQGLFDWHGWKDWFRUHFDUHSURYLGHUV
ZKROLYHZLWKEHGULGGHQHOGHUO\ZHUHDOPRVWVSOLWLQ
KDOIDWDJHRI,QWKLVUHJDUGVRXUSDUWLFLSDQWV
ZHUHVWLOEHORQJWR\RXQJHUKDOIRIFDUHSURYLGHUV
0D\EHEHFDXVHHOGHUO\ZKRZDVUHFHLYLQJFDUHLQWKLV
VWXG\ZDVQRWQHFHVVDULO\\HWEHGULGGHQ"
)URPWRDFFRUGLQJWRQDWLRQDOVXUYH\RI
DJHVRYHUZKRZLVKWROLYHZLWKFKLOGUHQZKRDUH
HYHQZKHQDEOHRUZKHQGLVDEOHGDQGVSRXVHKDG
JRQHKDVEHHQGHFUHDVLQJ7KRVHZKRZLVKHGWROLYH
ZLWKWKHLUFKLOGUHQLQZHUHKRZHYHULW
GHFUHDVHGE\GRZQWR7KHLUSDUHQWV
ZLVKHVZHUHDOPRVWGRZQLQKDOIGXULQJODVW\HDUV
7KLVWUHQGZDVTXLWHFOHDUZLWKHOGHUO\ZKROLYHGLQ
XUEDQHQYLURQPHQW(OGHUO\ZKRZLVKHGWROLYHZLWK
WKHLUFKLOGUHQZDVLQPDMRUFLWLHVZKHQ
LQFLWLHVDQGLQFRXQWLHV7KHVWXG\SDUWLFL
SDQWVOLYHGLQDFLW\QHDU7RN\R0HJDORSROLVDQG
UHVSRQGHGDWOLYLQJZLWKWKHLUSDUHQW7KLVILJ
XUHZDVFORVHUWRUHVSRQVHVRIPDMRUFLWLHVUDWKHUWKDQ
<RVKLNR6(.,72ɿ)DPLO\'\QDPLFVDQG0HQWDO6WDWXVRI-DSDQHVH)DPLO\&DUH3URYLGHUV
ʕ̎̑ ʕ
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5HODWLRQVKLSVDPRQJPHQWDOVWDWXVDQGVHOHFWHGVRFLRGHPRJUDSKLFYDULDEOHV
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S3HDUVRQUFRUHODWLRQ
FLWLHVRUFRXQWLHV,WFRXOGEHVSHFXODWHGWKDWEHKDY
LRUVRI7RN\RPHJDORSROLVVSUHDGQHDULQJFLWLHV
LQIOXHQFLQJRQHOGHUO\EHKDYLRUV3DUWLFXODUO\WKH
WUHQGWRZKLFKLQIOXHQFHGODUJHO\RQZDVGHFUHDVHLQ
WKUHHJHQHUDWLRQIDPLO\$VDPDWHURIIDFWDJJUH
JDWHUDWHRIWKUHHJHQHUDWLRQIDPLO\IDPLO\ZLWK
VLQJOHSDUHQWDQGXQPDULHGFKLOGDQGIDPLO\ZLWKSDU
HQWVDQGXQPDULHGFKLOGLQZDVDQGLQ
ZDV'UDVWLFFKDQJHZDVQRWHGZLWKGH
FUHDVHRIWKUHHJHQHUDWLRQIDPLO\:KHUHDVLWZDV
LQLWFDPHGRZQWRLQ$O
PRVWKDOIRIZKDWZDV\HDUVDJR(YHQZLWKWKH
FKDQJHLQH[SHFWDWLRQE\HOGHUO\IDPLO\PHPEHUZKR
FRXOGFRXQWRQWRFDUHDWKRPHEHFDPHWZRWKLUGVRI
ZDVWKHIDFWWKH\KDYHWRIDFH,QQDWLRQDOVXU
YH\FRQGLWLRQVRIHOGHUO\OLYLQJZLWKFKLOGUHQ
LQGLFDWHGWKDWWREH&DUHIXOLQVSHFWLRQZLWKWKLV
ILJXUHLWFRXOGEHVDLGWKDWWKHSDUWLFLSDQWVZKROLYH
ZLWKWKHLUSDUHQWVLQWKLVVWXG\ZHUHORZHUWKDQQD
WLRQDOOHYHO
,QWKLVVWXG\RIIDPLO\PHPEHUVEHORQJHGWR
DJHVRYHUZKHUHDVEHORQJHGWRWKHVDPH
DJHJURXSZLWKRUGLQDU\IDPLO\3DUWLFXODUO\ZKHQ
SHUFHQWDJHVRIDJHJURXSVZHUHFRPSDUHGWRRUGLQDU\
IDPLO\WKHGLIHUHQFHVZHUHTXLWHFOHDU
YVIRUDJHVRYHUDQGYVIRU
DJHVRIJURXS$PRQJ-DSDQHVHSRSXODWLRQ
ZDVDJHVRYHUJURXS&RPSDUHGZLWK
WKLVQDWLRQDOOHYHOWKLVVWXG\JURXSKDGYHU\KLJKSHU
FHQWRIHOGHUO\LQWKHLUIDPLO\
&RPSDULVRQRIDYHUDJHVFRUHRIGLPHQVLRQVZLWKRU
GLQDU\IDPLO\5ROHLVWKHRQO\GLPHQVLRQVHHPVWR
VKRZVRPHZKDWORZHUVFRUH,QSDVWVWXGLHVDYHUDJH
GLPHQVLRQVFRUHVRIUROHUHFLSURFLW\ZLWK-DSDQHVHRU
GLQDU\IDPLOLHVLQ86$DQGLQ-DSDQZDV6'
 DQG6' UHVSHFWLYHO\ZKHUHDV
WKHFXUHQWVWXG\JURXSRIFDUHSURYLGHUVZDV
6' 7KLVFRXOGPHDQZKHQWKHUHZDVD
IDPLO\PHPEHUZKRQHHGHGFDUHDWKRPHIDPLO\FDUH
SURYLGHUSDUWLFLSDQWVLQWKLVVWXG\SHUFHLYHGOHVVSRVL
WLYHO\ZLWK5ROHUHFLSURFLW\WKDQSDUWLFLSDQWVRI
RUGLQDU\IDPLO\7KLVFRXOGEHLQWHUSUHWHGWKDWFDUH
SURYLGHUPLJKWQRWEHDOKDSS\WRWDNHFDUHUROHRILO
IDPLO\PHPEHULQGLFDWLQJWKDWWDNLQJFDUHRIIDPLO\
PHPEHULQIOXHQFHG5ROHSHUFHSWLRQRIFDUHSURYLGHU
&DUHVKRXOGEHVKDUHGE\IDPLO\PHPEHUVQRWREH
SXVKHGWRDSHUVRQLQIDPLO\0HQWDOVWDWXVDOVR
VKRZHGTXLWHORZVFRUHFRPSDUHGZLWKRUGLQDU\-DSD
QHVHIDPLO\$YHUDJHVFRUHVRIPHQWDOVWDWXVZLWK
-DSDQHVHRUGLQDU\IDPLOLHVLQ86$DQGLQ-DSDQZDV
6' DQG6' UHVSHFWLYHO\
ZKHUHDVWKHFXUHQWVWXG\JURXSRIFDUHSURYLGHUVZDV
6' 7\SLFDOFDUHVW\OHRI-DSDQHVHIDP
LO\KDGEHHQLGHQWLILHGWRFKRRVHRQHSHUVRQLQIDPLO\
DQGJDYHHQWLUHFDUHUHVSRQVLELOLW\WRWKLVSHUVRQ
2QFHEHFDPHFDUHSURYLGHUVWKH\FRXOGKDUGO\KDYH
WKHLURZQIUHHKRXUVJRRXWLQJGRKREE\MRLQLQJ
IULHQGVHWF/RZHUVFRUHRIPHQWDOVWDWXVLQGL
FDWLQJWKDWWKHVHFRQGLWLRQVKDGQRWEHHQLPSURYHG
ORQJZKLOHIRUIDPLO\FDUHSURYLGHUV$JDLQFDUH
VKRXOGEHVKDUHGDPRQJIDPLO\PHPEHUVDQGQHHGHG
VXSSRUWVKRXOGEHH[SORUHGDQGREWDLQHGLQRUGHUWR
DYRLGFHQWHULQJHOGHUFDUHWRRQHSHUVRQ7KXVWDNH
LQWKHVHFRQVLGHUDWLRQVFRXOGFRQWULEXWHWRREWDLQEHW
WHUPHQWDOVWDWXVIRUWKHLUFDUHSURYLGHUV
:KHQWKHUHZHUHPRUHIDPLO\PHPEHUV,QGLYLGXD
WLRQZDVGLVWXUEHG+RZHYHU6WDELOLW\ZDVHQIRUFHG
$YHUDJHQXPEHURISHUVRQVLQIDPLO\LQWKLVVWXG\
ZDVUDQJLQJIURPWRSHUVRQVLQIDPLO\$VD
PDWHURIIDFWWRSHUVRQVLQIDPLO\RFFXSLHG
)XUWKHURISDUWLFLSDQWVEHORQJHGWRWRSHU
VRQVLQIDPLO\
1DWLRQDODYHUDJHRIIDPLO\VL]HZDVLQ
7KHWUHQGRIIDPLO\VL]HVHHPHGWREHVKULQNLQJ<HW
WKHVWXG\IDPLO\LQFRPSDULVRQKDGVRPHZKDWPRUH
PHPEHUVLQIDPLO\,WFRXOGEHVSHFXODWHGWKDWEH
FDXVHRIFDUHQHHGVRIDIDPLO\PHPEHULPSRVHGRI
OLYLQJWRJHWKHUUHJDUGOHVVRIWKHLUZLVKHVRUGHVLUHV
7KXVPRUHIDPLO\PHPEHUVWHQGHGWRNHHSWKHLUGLV
WDQFHZLWKLQIDPLO\PDGHGLILFXOWDQGPDGH
,QGLYLGXDWLRQOHVVSRVLWLYH$WWKHVDPHWLPHPRUH
PHPEHUVLQIDPLO\FRXOGSURYLGHQHHGHGKHOSDQG
VXSSRUWWKXVPDGHSHUFHSWLRQPRUHSRVLWLYHZLWK6WD
ELOLW\+RZHYHUDJHRISDUWLFLSDQWVVHHPHGWRPDNH
EHKDYLRUVRPHZKDWGLIHUHQW:KHQSDUWLFLSDQWVZHUH
ࢁܗอ݈ҩྍݚڀɼୈ߸ɼ
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ROGHUWKH\UHVSRQGHGZLWKOHVVSRVLWLYHSHUFHSWLRQRI
0XWXDOLW\DQG)OH[LELOLW\7KHVHUHVXOWVPHDQWWKDW
ROGHUSDUWLFLSDQWVZKRZHUHORRNLQJDIWHULOIDPLO\
PHPEHUPLJKWIHHOWKH\ZHUHQRWWDNHQFDUHRIRU
ORRNHGDIWHUZLWKLQIDPLO\,VWKLVDUHDOLW\RIHOGHU
HOGHUFDUHVLWXDWLRQ",QDGGLWLRQSRVLWLRQRIIDPLO\
DOVRVHHPHGWRPDNHGLIHUHQWSHUFHSWLRQZLWK,QGL
YLGXDWLRQ:KHQWKH\ZHUHSDUHQWVWKH\SHUFHLYHG
OHVV,QGLYLGXDWLRQ7UDGLWLRQDO\DQGHYHQFXUHQWO\
VRFLDOQRUPZDVWRSDUHQWVLQ-DSDQHVHIDPLO\ZHUH
VWLOH[SHFWHGWRDFWIDYRURIFKLOGUHQ7KXVLWFRXOG
EHXQGHUVWDQGDEOHWKDWWKH\SHUFHLYHOHVVSRVLWLYH
ZLWK,QGLYLGXDWLRQ7KLVVXEGLPHQVLRQHYHQWKRXJK
-DSDQHVHFXOWXUHKDGEHHQDFFXOWXUDWHGWRZHVWHUQFXO
WXUHPLJKWPHDQWKHUHZDVVWLOOHIWDOLWOHQLFKHWR
ZHVWHUQL]DWLRQ
:KHQWKHUHZDVLOQHVVLQIDPLO\WURXEOHRUFKDQJHV
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